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7KV SDSHU LV RITHBG 1Q WH SXEGE [QMIWWDY D UASRQOH VR WH
* RYHEPHOAY * BHQ 3DSHU RQ %P XAV DSSTFDMWRYQ IRU IX@
PHP EHUKIS 10 &$5,82 0 WD XHV WDW/AHIP XGD \KRXG MGIH WL
PDMAU DV D VADMIEE TXHVARQ R QDWRQDO SRZHU  LOXMMRDO
WEQEQ) DQG WIIRDAQOHIFH Z KB VHSDUDWY \WDWTXHVARQ | URP

WH * RYHIP HQAY SUNVHOMFBHAEION GV XMKIQ) | XOP HP EHIKIS

IURP SDIWFISDAWRQIQWH &60 (  DQG Z HIKIQ) ERW WH RSSRUMQWAY

DQG WH UMV Z W GVFLSEH IDWHUWDQVHQAP HQWV
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UHUIP XCD \WKRX@ DSSURDFK IX@8.$5,&2 0 P HP EHYKLS DV D \IADWJ LE
TXHWRO R (DWRDO SRZHU  LOMMMRDO WBQAQ) DQG UHIIRQDO
IQOHFH UDWHUWDQ DV D MP SBI WWVR FXEMUDOI HHIYY  RU SDIW
®DW 7KH MXH IV QRW ZKHWHU %P XED FDQ \SHDN DERXW
& DUEEHDQKIWRY RUIGHQMA 7KH IMXH 1V Z KHWHUZHP XGD Z KHV\R
PRYH IURP  DQ DWRFIDW UHDMRQKIS WDWY XVH XOEXWIP WG R D
I X@USOFH Z WIQ D UHI LIRDOKAMUH Z KHUWH GHAIMRQ/DUH P DGH $W
WH \DP H WP H %P XGD P XWWEH KRGHWDERXWWH | DPWWDWDV D
QAMYK 2 YHWHDV 7HUMRY DQ IRP R ~IXQ'P HP EHIKIS DYDIOE®! \R
XV Z LOVNDEH QDURZ HUWDQ WDWR D \RYHWI Q P HP EHUMEWM DQG
Z LOWP DIQ \KEMPWR. FROMMAWRDOMP W BVHYDWRQY DQG 8 QMG
IQIGRP RHWI KW

$ VHURXV SXEQF GHEDWM P X\WWMHUH RUH VHSDUDM WUHH TXHARQY \WDW
DB VRR RWQ ECUHG VRIHWHU ) LW GRHV %P XA Z DQNVWH
DGAMRDOWBQEQ) DG IQ GHIFH WDWX@P HP EHYKIS P D\ SURMGH!

6HFRQGG RQ Z KDWWUWPV FDQ WDWEH PDGH ZRUDEGI ZWIQ RXU
FROMMARDO SRIMRD  7KILG GRHV WH * RYHQP HON KDYH WH
FUHGEELOV DQG FRP SHMJFH \R GJRWDM  H SOIQ DQG [P S®P HQWV
\KFK D WMS SURSHW' 7KHVH DU CRAWWH \DP H TXHRQ DQG WH
FRXQAY LV SRR® VHYHG Z KHQWH DU WHDWG DVRCH

/RQ) EH RUH WH SUMHON UHHQ 3DSHU %P XGD Z DV.J LYHQ GHBU DWG
DXWRUIN VR GHIRADM DQG FRGFGGH DI WHHP HQW 1O DWDV \IXFK DV
JRRGV \HYFHV \RXIWP  @ERXU DUDQI HP HQN DQG Z IGHU BHIIRQDO

FRRSHIDWRQ

7KH) WH' HP RFUDWE 0 RYHP HQWY




SHVSRQH VR * UHQ3DSHU

7KH DQG HOAKWR HQN J DYH %4-HUP XGD P HDQQ) | XORRP \R
SXWXH SUDPWFDOUH] IRDOHQI DIHP HQV6RPH R ZKDWY QRZ. EHQJ

\RG DV D IXMH EHHIWR &$5,&20 FRXG DOHDG KDYH EHHQ
SXUKXHG XQGEHU DXWRUW %HP XGD DOHDG. SRWHWHG 7KH SXETF LV
WHUH RUH HON®IG VR DN Z KDWKDV EHHQ GRGH  Z KDWKDV GRW DQG
Z KHWHUWH UHDOGH IEIHGR. KDV EHHQRGH R FROUMMWRDCSRZ HURU
RQHR SRONDXY |@DQG DGP [QVADWYH FRP SHWMGFH

%P XCD KDV QRAMAMHQ) WHQHG W SRUMRQ [Q WH Z R@ B\ WBQEQ)

DBGH \WKDV GRGH \R WURXIK GXUDE®! HDMRQKISV DQG DI (P HQW
Z W Z IGHUGHEZ ROWR WDGH HGXFDMRQ 1IQDGFH DQG P RYHP HQAV7KH
\DP H SUQFIS®! DSS@HV \R WH & DUEEHDQ 6P DOMUMGIEWRQ/ GR QR
JDIQ GMHIUH B\ SUWMEQ) WH FDQ PRYH WRXIK WH ZR@ RQ
WHURZQ 7KH JDIQ ®YHDIH B\ EHQ) FRAGHAMG \R WH SOFHV

Z KHUIH GHAMRQV \WEQEDUGY DQG WHDMRQKISY DUH I RP HG 7KDY/ Z K\

FXGMUH \KRXG QRWEH GWPIMHG DV RIDP HQEO RU VHOAP HQEBO
EXOMUH KHSV \KDSH WKWV H FKDQIH DQG RSSRWYQW ) RU PDQ

%P XADQV/ VARQI HUWAV Z W WH & DUEEHDQ DU ERXQG XS ZIW D
ZIGHUTXHMRQ R GUJQW EHBRQIIQ) DQG FRAGHPWRO \R $IUED DQG
WH Z .GHUS$ | UFDQGAD\VSRID

7KH &60 ( KRZ HYHU P XWEH MGIHG FDUH X® DQG 1Q SDW WV D
SDFNDJH R GLIHHONWIIPHY IFOGQ) JRRGY \HYEHV FDSMIO
HWEEQKP HOADQG WH P RYHP HOAR \NGBIG (DMRDY %P XGD \KRXG
QRMAHDADOR WRVH UHI P HV DV FDUNIQY WH \DP H SURP VH RUWH
\DP H AN * RRGVDQG VHYEEHVP D\ RIITHUMRP H RSSRWMQWAY EX\INH
\FDB! R DQ [P P HADW EHH P XMWWEH MG HG DI DIQINAHP XCDV
PXABON UDOMV IGFOAQ) RXU IPSRW WKAMUWH DQG  |IVFDO
GHSHQEHFH RQ FXWRPV GXWV /DERXU PREIOV PXW DGR EH
QVPXWHG KRG  7KH IAH 1V QRAZ KHWHU & DUEEHDQ SHRS®I FDQ
FROMEXWM 7KH DOHDG GR 7KH MH IV KRZ %P XGD FKRRVHV \R
AKFVWUH DFFHW BHFLSURFIW DQG SIRMPWRQLOD Z D\ WDWLY | DIUDQG
ZRUODE®! ( WEEQKP HQVDQG FDSMBODUH PRUIH VHQUMYH WD DQG
\KRXG CRAEH DSSURDFKHG FDVWWXD@®

7KH) WH' HP RFUDWE 0 RYHP HQWY



SHVSRQH VR * UHQ3DSHU

0 XFK R WH SUMHOASYXETE KHVMVEMRQ LY CRAUHD® DERXR.$5,&2 0
MHD WY DERXVWAKMOQ JRYHIP HOVO DQ R WH DU XP HQN EHQ)J
P DGH DIDIQM& $5,&2 0 DUH QWK DU XP HQN DERXFRP SHMQFH
WDQSDUHER.  SUHSDUHGHW DQG FUHGELON 7KH EDDQFHG SRVMRQ
WHQ LV HWHUDXWRP DWE HP EUDFH GRUDXVIZP DWE UHWPWRQ %P XGD
KRXG WHDWIXD&$5,&20 PHPEHYKIS DV D FUHGAEGH WDWILE
RSWRQ EXWMAIKRXT LOMARQ FEDUWLP Y SURSHUMHTXHGFIQ) DQG D
KL KHUWBQEDUG R J RYHEP HOAEH RUH JRQ) [ XUHU

|7KH EDDGFHG SRUMRQLY GHWHUDXRP DWE HP EUDFH GRUDXWRP DWE
UHAPWRQ %P XCD \KRXG WHDWX@R $5,82 0 P HP EHYKLS DVD FUHGEE
VIADMJ LE RSWRQ EXWAKKRXGS LQUMARQ FBDUWUP V/ SURSHUMHTXHGFLQ)
DQG D KL KHUMBQEDG R J RYHLP HOAEH RUH JRIQ) | XUMHUI
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7KV SDSHU IV RITHBHG 1Q WH SXETF IQMBMADY D BASROH R \WH
* RYHUCP HOAY * BHQ 3DSHU RO %P XAV DSSEDWRY IRU IXD
PHPEHIYKIS 1Q &3$5,820 W FHQADODU XP HOMY VWL KWRZ DU
%P XED \KRXE MGJ H WLV P DAMUDV D IADW IE TXHWIROR CDWRIDO
SRZHU IOMMIRDO WBQAQ) DG WIRQDO IQGHFH ZKIG
VHSDUDWD WDWTXHVRQ [URP \WH * RYHUIP HOAY SUNVHQAFUHGELDOW
GV XMWKIQ) 1 XEP HP EHIKLS |URP SDWFLSDWRQ IQ WH &60 (  DQG
ZHJKIQ ERW WH RSSRWYQWAV DQG WH UM Z IW GVAHSTH DWHU

WOQVHQNP HQV

) WH' HP RFUDWE 0 RYHP HQWV
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7KH TXHWARQ EH RUH %P XGD LV QRAZ KHWHUZ H DUH FDSDE®! R
UFWY &DUEEHDQ KWRY QRU ZKHWHU WH OQXDJH R
EHPQIIQ) FDQ EH P DGH SROMFD® DMDPWH 7KH TXHARQ LV
Z KHWHUYAP XD Z MKHVVR P RYH [ URP DQ DWRFLDW UHDMRQKLS
WDV XVH XCEXWHKAMD® @ MG VR D | XBUSOFH Z WIQ WH

&RPPXQWV GHFMRQ PDNQ) DUFKIMPWMWUH  &$5.820 V RZQ
PHPEHYKS IWDPHZRW PDNHV WDW GVWFWRQ SOIQ X0
P HP EHY DAMAQG SDWFLSDM [Q DQG YRM 1Q DOP HHWI VR \WH

RUDQ/ DQG IQMMAMRY/ R WH &RPPXQW ZKIGBI DWRFIDWM
P HP EHY DWAQG WH & RQHHEFH R +HDGV R * RYHUP HOADV
REVHYHWY DQG GR QRARFFXS\ WH \DP H IQUAMAWRDCBRVMRQ

) WH'" HP RFUDWF 0 RYHP HQWV




SHVSRQHWR* UHHQ3DSHU

7KH * RYHUIP HQVKDV MHD IWIDP HG WH MXH 1Q P IOU \MP V
SUMVHOAD I XOP HP EHIKIS DV WH GLIHHEFH EHVE HHQ EHQ)
SUMWVHQAVDQG KDYIQ) D P HDQQIIXOYREH 1Q WH GHFIMRQ/ WDW
\KDSH UH] IR(DCSRIA. ) RUD MUMVGEWRQR %P XAV M H |RWP DO
WEQEQ) IVRH R WH IHZ ZD\V IQ ZKIEK ZH FDQ ZI1GHQ RXU

IQOHFH EHVRQG ZKDWRXU GRP HMAF \FDBI ZRXG RWHZ N\H
(4

a©™ EAva-aéaBABL V
$VWH \DPH WP H WH FRXQA WKRXG EH XQGHUR LOGMRQ DV \R
WH FROMMWRDOHDMWV 1QZ KIEK WY GHFIMRQLVEHQ) P DGH 7KH
* UHHQ 3DSHUDQG WH HQAXWR HQM UDP HZ RUN ERW P DNH
FEDUWDWDQ YHVMRQR ~I X HP EHIKIS DYDIDE®!I R %P XD
Z |OEH CDUWRZ HUWDQ WDWHQR HG B\ \RYHUHI Q P HP EHUMWEMAYV
M- UAHYDWRQY  DEVIMQARQ/ DG FRQMXQ) H WACDODI | DILY
: G . IQIGRP 7KDWGRHV QRWUHQGHU WH

GRHV P HDQ WDWFOUW IV RZ HG \R

) WH' HP RFUDWE 0 RYHP HQW
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7KH GHFMRQ IQRGHY WUWHH VHSDUDW TXHVARQY DQG NHHSIQ)
WHP DSDWWLY HWHQADO ) LWV GRHV %P XGD Z DQVWH H WD
|Q GHEFH DQG | RWP DOURBI WDWP D\ FRP H Z W | XOP HP EHUIKIS"
6HFRQG XQGEHUZ KDWFRQAWRQY DQG Z IW Z KDMERXQEDURHV Z RX@
WL 1IWZ IWIQ %P XDV FROMMMWRPOMP W' 7KL GRAV WH
* RYHWUP HQVKDYH WH DEIOW DQG 1QMIUW VR GHIRWDW Z HD
\SHDN SOIQD DQG IRBZ WRXAIK USRQUED! %BIQEQ) \WHWH
TXHVRQ/ IQR RH PD\ EH FRQHQHQNV EXWWGRHY (RAKHS WH
FRXQMY

) WH' HP RFUDWE 0 RYHP HQWV
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$Q VHIRXV SXEQE FRQXGEMRQ \KRXG WHUH RUH EHI 1O Z W WUHH
TXHVARY/ : KDW SUHFMHD IV %P XED VHHNQ) WIRXIK IXO
PHPEHUYKIS \WDW DWRFIDM VMMV FDQCRW SUNVHO®  GHOHUY

. KIEK WHDW SURYMRQY RU LOMMARDO REQI DWRQY DUH SOIQD

IGFROMMOQAZ MK %4UP XDV FROMMARCDCSRVMRQ DQG \KRXG EH
IGHQNIHG DV\XFK DWRGEFH' $QG 1L 1X@P HP EHYKLS Z HUH SXYXKHG

Z KDWZ RX@ \IFFHW GRN@H | LYH \ HDLY OWULQ P HDVXUDE®! \MUP V/
R IQOHFH RSSRUWYQW UWMMHFH RUHFRGRPIE JDIQ IDWHU
WDQIQ\W®I DQ/ P ERDP RUD\SILDWRQ DBCH'

) WH' HP RFUDWF 0 RYHP HQWY
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o4 RUH %4HUP XGD GHEDWMV Z KDX@8.$5,&2 0 P HP EHIKLS P LKW
QHZ © XQBEN MRXI KW LLKAUR EH KRGHWADERXAZ KDWDXWRUM KDV
DOHDG. EHHQ SOFHG LQIWKDQGV /RQ) EH RUH WH SUVHQA WHHQ
3DSHU %APXED KDG EHHQ JIYHQ GHBUDWG DXWRUIW R
CQHI RAWDW DQG FRIFOGH DI WHHP HOW 1Q DUHDV GLUHAWD UHBNDOAIR
WDGH \HYEHV OERXUDWDQ) HP HQNV DQG UWHJ IRIDAFRRSHIDARY

) WH' HP RFUDWE 0 RYHP HQN
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7KH * HHIDO( QUAWR HOAR W 6HSWP EHU JUDQN %P XGD
~JHGHDO DXWRUIN™ \R FRPPHFH IRPDO GURWMRY/ DG R

FRFOGH EOWIDO RU P XGMDWDO DI WHP HQNV 1Q GHICHG 1IHTV

IGFOGEQ) WDGH DI UHHP HON BHOMDY VR WH WHDW HOAR JRRGV DQG
VAYEHY XMW FHUBIQ WFKQEDO FXGMUDO DQG  \FLHQMIE

DJ WHHP HQV DQG DI WHHP HON FRFHOQ) HP LJ IDQADERXUNFKHP HV

7KV VD P HDQQJ | XOGHBU DWRQR GHI RADWY DXWRUW 1Q DDV WDW
RHDS ZIW PXFK R ZKDWWH SXEE GRZ GRHD GHVFUEHV DV
UH] IRQDOHFRRP LI HQJ DIHP HQNV( YHQ VR WH HQAXWY HOAMGAG
QRWFEDW® DG H SUAMWO JWDQAAHP XA D IWHH WBQEQ) SRZ HUWR
FIQG MWHD VR D &60 (VMBI W KWR HWIEQKP HQARUD EURDG FDSMIO
EHDODWRQ WP H 2 QWRWH MKXHY WH Z IGHUHQAXWR HOMHFRG

IFOAQ) WH HFOMRQ R "HWEEQKP HQVP DAMY ™SRIQN \R
FROMXHG FDXWRQ UABIGHG SQWG .IQIGRP FRQARO DG R
DXVRP DWE DXWRUW



SHVSRQHWR* UHHQ3DSHU

7KH HOAKWR HQV GREXP HQN PDNH W FODU WDWWH 8 QWG
AQIGRP "PXW FRUMDMH VR EH UASRQIEG™ IRU %P XDV
H WLCDOWHDMRYY/ WDVWIH J UIDOAR DXWRUIW 1V CRADXVRP DUE 1Q
DO FDVHV DQG WDW SURU DSSURYDO UPDIQV GHFHWDY  IRU
DJ UHP HOV VRXFKIQ) FIMODYIDWRQ \KISSIQ)  GH HZFH RUIQMUIDO
VHEXUW  \WDGAR WV 1Q \MEWBDGFH WDWZ KHH D SUIRSRWDO
FRQW ZIW WH S8QWG . IQJGRPY REQIDWRQY RU SRIFIHV
AP XED P XWDELGH B\ WH 8 QMG . 1QI GRP sV GHFIMRQ

QRWHUZ RGV WH HQAKWR HONEURDGHQY %P XAV IRRP \R DFW

EXVWGRHY QRAGMROH WH FROMMMRIDCOFKDIQLQ Z KIEK \WDWIRRP
H WV

) UH'" HP RFUDWF 0 RYHP HQWV




SHVSRQHWR* UHHQ3DSHU

TKDWGEHBU DWG VSDFH Z DV Z 1IGHHG XWHURQ WO DUFK

7KH \IXSSGP HOBOHQAKXWR HOMMWXHG WHQ SURMGHG %P XD
Z W J HGHIDODXWRUW \R FRP P HIFH | RWP DOCHI RADWRYY DQG
FRFOGH DIVHPHQN 1Q UWHDMRQ \R &DUEEHDQ WIIRIDO
RUDQ\DARY/ DQG DIDLY IFOQQ) &$5&20 DQG RWHU
ERGHVR Z KIEK %P XGD Z DVD P HP EHURUDWRFIDWM P HP EHU
DV ZHO DV RMHU &DUEEHDQ WIIRQDO PDNAY DIl HAWY
WP XD %P XDV RZQ P IQWMUDOXSGDWM FRQLPV
WDWWLY DXWRIW H \WQGEHG VR DI WHHP HON Z WIQ WH
DPEIWR &$5&20 3%$+2 (&/$& &$53+$ DG RWHU
&DUEEHDQ UHJ IRGDO RU DQVDMRYY RU LOINMARYY UHBYDONR
%P XCD

=— ) WH' HP RFUDWE 0 RYHP HQWV
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7KLV SRIQA) RHV VR WH KRGHVW R \WH SUVHOAGHEDWM DQG LV GRW
P HIHO WIFKQFDAQ MMM $ IDIUP HDVWWUH R Z KDAWW QRZ EHQJ
SUMVHOMG \R \WH SXETF XQEHUWH EURDG EDQCHUR! "&8$5,&2 0
RSSRUMQW™EG QRVIQWKWM GHSHQG RQIX@P HP EHIKLS | RUIW
IWW SRMEION  7WDGH BHIOWG  DUDQIHPHQN  \HYEHV
FRRSHIDWRQ \WMFKQEDCDI UHHP HQV @ERXUMAKHP H GVFXWRQY
DQG D ZIGH DQIH R WIIRDOHQYIDIHP HONV ZHWM DTG
ZIMQ %P XDV GHBUDWMG FRSH \XEMFW DZD\V R
FROMMARDO SIRFHW DQG 8QWG . IQIGRP  RYHMLIKW 7KH
TXHWARQ WHUH RUH IV QRARQD Z KDW X@P HP EHIKIS PD\ QZ®
RIHU EXWZ KHWHU %P XGD KDV XVHG WH SRZ HY IWDOHDG

SRWHWHG ZIW \K T IFIHQV VHURXMHW  WDQSDUBHER DG
SXBRH

) WH' HP RFUDWE 0 RYHP HQWY
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KH W) HELDY HAAXWY HOALY UBHYHD@Y 1Q WL UH) DUG
EHFDX\VH WAKRZ V SUHFMHD Z KDMY GV FWDERXVWMH SURVHQN

HHFFMH W\SHALIFD® DXWRIWHY (HRAMDWRQYY WZ DG | XO
&$5,&2 0 PHPEHIKIS ZKI®I UHTXU) WOWSURSRVHG W W EH
\XEP WMG VR WH ) RIHIQ &RPPRYZHDAM DQG ' HYHBSP HQNV

2 [1IEH \WDWD | XUWHU/ HAWUR ( QX HQAEH REVICHG EH RUH
%P XA PD. HOMUIQR DQ IXOP HP EHIKIS DJ BHP HQV DQG
WDWGQR \WFK DI UHHP HQAEH M GHG Z WRXWSURUDSSURYDO! URP
WH SQWG . IQIGRP * RYHUIP HQNV WDGR SUAHYHY WH 8 QMG
. 1QJ GRP sV DXWRUW VR RYHUX®! RUDP HQG SURSRVHG DI UHHP HQN
DQG VAW FRQEMRQV1Q BHOMRQWR H WCDOHDMRQY GH HFFH DQG
HEXUW

) WH' HP RFUDWE 0 RYHP HQWV |




SHVSRQHWR* UHHQ3DSHU

WY FEDUWDW/AHUP XCD DOHDG. KDG IRRP VR SXWXH P XFK R \WH
\EWEIGFH DWRFIDWG Z W UHI LIRQDCHQ) DI HP HQWV:  KDWMEG CRW
DODG. KDYH Z DV WH IQIMARCDOWIMY DQG | RUP DOGHI RADWLY
WDFN DWRFIDMG Z W IX©&$5,&20 PHPEHIKIS MWHD 7KDW
QWIPWRQ P HDQVWH FRXQA \KRXG DWN FDB ® EXWILP ® Z KIEK
R WH EHHIW QRZ EHQ) PDUNHWMG DV D FD\H IRU&$5,82 0
FRXG DOHDG KDYH EHHQ SXWMHG XQEHU WH DQG
DUDQIHPHQN ZKEK ZHH 1Q IDFW SXMKHG ZKIEK ZHMH
GHIGFMG DQG ZKHWHU WH UDO GHIFIHFR ZDV RH R
FROMMWRQDOSRZ HIRURGH R SRIWFDOZ LODQG DGP IQVADAYH
FRP SHMQFH

L6 | DIUP HDWWHR Z KDWVQRZ EHQJ SUMHQOMG \R \WH
SXEQF XQEHUWH EURDG EDQCHUR 8.$5,82 0 RSSRUMQW
QG RMOQWKK GHSHQG RQIX@P HP EHVKLS | RUW I LYV
SRWELDN

) WH' HP RFUDWE 0 RYHP HQN
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ML U KWR VDL WOWAHIP XCD WKRXG (RADSSURDFK WLV TXHUARQ
RQ WH EDMY R (RWROID MRIDQY RUD MP SQIHG DSSHDOW
VKDUHG DFHVAY %00V RX@ EH HTXD@ P IMAINHQ VR WHDWFXOMUH

DV D \RIWRU QVSRVDE®G! FROMGHIDWRQ & XAMUH LV (RAMP HUIHO D
"TUHQGVY DG IDPIO™SDFNDIH WL WH IIDPHZRIN R KDEIW

YOOHY OQXDIH WAW PHPRY DQG DIIQW WURXIK Z KIEK
SHRS®! FKRRH \R FRRSHIDWM ( FRQRP LEV GRHV QRM BDWDERYH
FXGMUH P RUH R WQWDQ QRMW®Z VWURXI K W

) WH' HP RFUDWE 0 RYHP HQWV
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%P XCDV P RUFRQHT XHQADOH WLIDOUHDMRQKISY Z HIH EXOV
WRAIK  IGHHIMG GUDO WDAWRY/ HOXFDWRQ SDWZD\V
FMHOKS @N/ PUDWRY BRXAMY BEXMGHW RPV DG
GUWIQEQ) \RFIDO IDPLIDWN 7KDWLV SDWR WH UWDWRQ
%P XCDV BHOMROKLIS Z W WH SQWMG . IQIGRP KDV EHHQ \R

P DMUD® \LJ QLLIEDQ/A/8 QGHUWH YAMIK 2 YHYHDV 7HUMRUHN $FW

%P XADQ/ DOR EHFDPH %MK FIMYHQY DQG YK
FIVY HOQV KDYH WH W KWWR @H DQG Z RINIQ WH 8 QMG . LQJGRP
7KDABU DODQG FXGMUDOHDMRQKLS KDV FBDMG IRRP | RUMNG
Z RN | DP 1® @H DQG HFRQRP LE DGYDGFHP HQADFURW J HOHIDWRQY
R %P XADQ/

) WH' HP RFUDWE 0 RYHP HQW




SHVSRQHWR* UHHQ3DSHU

7KH 8QWG . IQIGRP DG &$5&20 DU QRWWH \DPH EXW
%P XD DOHDG. XQEHWWBQGV |RP @HG H SHIHGFH WDWZ KHUH
WHUH IV \KDUHG FXGMUH | DP IODUDZ V' DQG WH DELOV | RUSHRS®! R
P RYH DQG QH EHE HHQ SOFHY WHUH LV RIWQ DER J UDWIUMFRSH
| RU HGXFDWRQDOH FKDQIH EXMGHW |RP DARQ  LQHWR HOAVDQG
SHYRDODGYDIFHP HQV ,Q WDWMHQH  FXEMUH 1 CRARIDP HQEO
WR HFRRPIE OH MY RWQ WH J GH WDWP DNV HFRGRP [E @H

\WEICDE®!

) WH' HP RFUDWE 0 RYHP HQWV



SHVSRQHWR* UHHQ3DSHU

JRUPDQ %P XADQ/ WH FX@MIDOGPHMRQ R &$5,820 IV
ERXQG XS ZIW D ZIGHU TXHWRQ R \VHO NRZBIGJH @JQW
EHRQIIQ) DQG WH WPV RQ ZKEK %P XCD WHDWV VR \WH
$1UFDQ FROMHQVDQG Z IGHU $1UFDQ GD\SRID  7TKDWGRHV QRW
PDNH WH FD\H IRU&$5,&2 0 X I FIHQNIQ MHD EXWIWGRHV
KRZHYHU PHDQ WDWWH FXGMUDO GP HOMRQ \KRXG CRW EH
GP IMHG DV CDWH VHQAP HQN

) RUMRP H %P XADQ/ MARQI HU& DUEEHDQWAVP D\ BHSUVHOACRW
RQD D VADW LIE RSHQAQ) BEXWD | DILHUFKDCQFH VR SDIWFISDW P RUH

I X@ 1Q UBHDMROQKISV IURP ZKIFK %P XGD DV D MUIWAERFWRQ KDV
Q) GHUYHG YDGH

) WH' HP REUDWE 0 RYHP HQN!




SHVSRQH VR * UHQ3DSHU

2 WHY XQGHWEQEDE® Z IO HHOD GHHSHUIGKHIMMG DI QW Z W
WH SQWG . IQIGRP &DQDED $XWDMD 1HZ =HDOQG RUWH
SQWMG 6\ \RP HWP HV DFLIRW PDQ  JHHIDWRQ/ $ P DWWUH
UWRDOGVFXMRQ GRHV (RVGHQ HWHUKIMRY  IMMP S® DWW/
Z KHWHUYHUP XGD 1V SUHSDUHG VR XQGHYWBQGE IWHD | X HERXIK \R
EXG I RP DOR \WHP
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7K MWXH \KRXG EH WHODWIG DV VADW IF EH RH WY WHDWIG DV
WP ERTF %P XGD KDV QRAMAHQ) WHCHG IW SRUWRQ IO WH Z R
B\ WBQEAQ) DBH WKDV GRGH \R WURXIK DO QP HQNV WURXI K
GXUDE®! HDMRQWKISV DQG WURXI K FRQGHPWRQ R Z IGHUCHE RV
R WDGH HOFDWRQ IICDFH DQG GSGPDR 2 XU WAV R
MUMEEWRQY \XFK DV WH 8 QWG . IQIGRP  \WH 8 QWG 6 VAWMV DG
&DQDGED KDYH H SDQEHG RSSRWYQW |DUEH RQG Z KDWRXUM] H
DEH Z RXG KDYH D@BZ HG

SURGFW

SURGFW/

SURGKR\&

SURGXFW

7KH KDYH RSHGHG GRRY \R PDUHW [QIMARY/ P REIOV DQG
SDUWHYKISV WDWKDYH \KDSHG %4H0P XGDV GHYHBSP HQV DQG

H WQEHG W WDFK
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6P DOMUMVGPARY/ GR GRAIDIQ ®IYHIDIH E\ SUWQEQ) WH FDQ
PRYH WURXIK WH ZR@ RQ WHURZQ 7KH JDIQ GNHIUH B\
EHQ) P HDQQI I X® FRQGHAWG VR WH SOFHV Z KHIH GHFIMRQ/ DUH
PDGH WBQEDWGY DUH VAW DQG BHDMRQKISY DB IRPHG 6XSSO
FKDIQ/ IRRG \VHPXUW WDQSRW FROGHAWW HHUJ\  FRW
FCPDM FRRAMWIRY WFKQFDO WEQEDWY DQG  WIIRQDO
EDUDIQQ) SRZ HUDUH SUDFWFDCP DAMY R CDWRDAQMIAW,QD
Z R Z KHH \P DOFRXQAHV DQG \WUMRUHY GR CGRAVFROAROWH
OUHW PDOHW \KISSIQ) WMV RU JHRSRONFDO FXUWHQN

1Q GHFH GHSHIGVRQFRAHAIRQ

) WH' HP RFUDWE 0 RYHP HQM
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1 GHAMRQV DIIHAWY RXMV SUFHV WBQEDWEY DQG GHI RADWDY

SRMWRQ/ DB [GFBDMQI® EHQJ P DGH 1Q WIIRDODQG P XGMWDO
VAWMV WHQ GRAEHQ) DWWH \BE®! L D GMDGYDQE H WDWFRP HV
Z M D FRUWWG HHQLOWDWD KWE& $5,&2 0 \KRXT EH MG HG GHWHUDV
D VHQIP HQBIOKRP HFRP 1Q) GRUDV D UHFNBWY GHSDUMUWH | WKKRXG EH
MGIHG DVD TXHWRQR! Z KHWHUYHP XGD Z MKHV\R Z IGHQWH UDQI H

R IQMWMRY/ UHDWRQKISY DQG SOMRPV WURXIK ZKIEK IWFDQ

SIRWFWD5G DGYDQFH W IQOMUIAW Z KB EHQ)  KRCHWV/DERXW\WH
FROMMANRDATP W XAQEHUZ KIEK MP XWNXAMORSHIDWM

WKL MXH \VKRXG EH WHDWG DVVADWI LE EH RUH W
VWHDWIG DV P ERTF
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SHVSRQH VR * UHQ3DSHU

/G —e,f,zhfaf&
1 GZ nEl&G]e ne (E-7
e L&

7KH TXHRQ R WH &60 ( \KRXG EH DSSURDFKHG Z IWRXADDUP \P
DQG Z IWRXWURP DONFMP %A XCD KDV BQ) DFFHS\WG WH YDOH R
P RELOV Z KHQ WDWP RELON RSHIDWV WIRXIK WH 8 QMG . IQJ GRP
%P XADQ/ DVYMYK FIMY HQV DUH DEG! VR @H DQG Z RINIQWH 8 QMG
IQIGRP DQGPDQ KDYH XVHG WDWDFFHW IRUMMG. Z RN [DP 1O @H
DQG HFRQRPIE DGYDEFHP HQV 7KH FRXQN \KRXG WHBHRWH EH
FDXMRXY DERXVAHDAY P RYHP HQAMHD Z W \K\SIFIRQ 7KH P RUA
VHURXY TXHVARQ LV XQGHUZ KDWMUP V 1Q Z KDWFDW RUHV Z W Z KDW
\DIHIXD\GV DQG Z W Z KDAVUHFLSURFDOEHCH IWP RYHP HOMY \R EH

FROIGHUG
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£$5&2 0 GHVFUEHV WH &60 ( DV D MQI® HFRRP IE \SDFH EXOV
DURXQG |LYH FRIH WHILIP HV 1WHH P RYHP HOAR JRRGV 1UHH P RYHP HQW
R FDSMZO! UHH P RYHP HQAR VHYEHY EXMGHW HWREQKP HOADQG WH

PRYHP HOAR \WN@IG (UWRDY WRIHWHU Z W Z IGHU FRREQWRQ [Q
DUDV \XFK DV PDFIRHFRRPIE SRIA  SIRGFUWRY [QMIUDARQ
FRP SHWARQ SRTIF\  WBQEDWGY FRQMXP HU SIRMPARQ DG WDQSRWY
£$5,&2 0V RZQ H SDMRY PDWIDODIR P DNHV FODU WDWWH
P RY-P HOAR NG (DWRD® IV GRAD J HHIDORSHQ GRRUSUGFIS®!
EXVD GH IGHG ®U DA 1P H VWKPWWUHG DURXQG \SHFLLIHG FDW RUHV

$ FRP SHMQA4P XGADQ DSSURDFK
ZRXG WHHRH  GWMIXWK
EHZHHQ ZKDWFDQ DOHDG EH
DSSWR IPDMG  XQGHU GHBUDWG
DXWRIW DQG Z KDWZ RX@ UHT XA
WHDW EDVHG ~ SDWFISDWRQ  RU
| XUHUH SUHW DSSURYDODQG WHQ
WMAHDFK SDIWVDI DIQMARAP XGDV
FXUWHQN  FRQMDIQN 7KDW
GMAPARQ P DMLY P RUWAIQ UHDMRQ
\R  HWDEQKP HQV DQG  FDSMZO
ZKHH WH HQAXWR HOVUHFRG 1V
CRWE® P RUH FDXWRXY WDQ MV RQ
JRROV \HYEHV RU WIIRPDO

FRRSHIDWRQ
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Vd

SEEeY Abe@™ W 3,-3-™MY
20 JRRGVY WP XED DOHDG KDV GHBUDWMG DXAWRIW R
CHIRWDW DI UHHP HQNV BHOWD) \R JRRGV DQG VHYIFHV  9%\WDQ
FOIP WDWA.60 ( VIMBI JRRGV 1QMI UIDWRQ Z RXG P DWUD® &Z HU
%P XDV FRWVR @MQ P XMWAEH WHDWIG Z I FDXWRQ XABW WL
VXSSRWG B\ PRGHG) %P XAV [P SRW WRWRIG

EIORQ DQG  SHUFHQAR WRVH IP SRW FDPH [lRP \WH
8 QWG 6\MV  7TKDWP HDQV WDWAMR VHH DQ 1P P HADW EHCH IW
%P XCDV WDGH SDWALY Z RXG GHHG \R FKDQIH IQD P HDQQI I XO
ZD\
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ZTNDH-+ ™ Ae VTMA3LAEN VTOEE &EA
2 Q\HMEHV WH FD\H LV P RUH \EWRQADO %P XCD IV DOHDG D VHMEFH
EDVHG HFRQRP\  DQG WH &60 ( 3V VHYEHV WHI P H \SHDN/ P R H GUHAW® \R
D FRXQA \WKDSHG E\ SR HWIR@DO! I(DGFIDOBEXMHW DQG VRXUMP \VHLY FHV
WDQ D (DURZ JRRGV EDVHG GVFXAMWIR CHY HFRXG 7KH SRWE®I XSMGH
v 1Q JUDWU DFFRW DQG WHHSWRFW IRU %P XADQ WPV DG
SUR HWMR@D® DFRW UHI LIRQDOP DUHW DQG 1Q D EUWRDGHU IWDP HZ R N TRU
WQEDUGV DAQG FRP P HFIDOSUAVHFH +RZ HYHU VHY RHY GEHIDQDODWR (FDQ
FRGEH Z W GRPHWWE FHQUQ) XBN ® BOSIRMPWRQY DQG %P XDV
FDUH X@® JXDIEHG BHIXOWRY BHSXWMR QL KDQEBIG Z WRXWWSUHFIMRQ ,Q
WL [ IHG WH FHQADOIMWXH LV IP SGP HQAMR Q Z KHWHU %P XGD FDQ
CHIRWDWM WH UHVHIYDWRQY IWQHHGY DQG DGR 1IQWMU WH XBN FEDQD
HQRXJ K VR SIRMPWERW. DFFHW DQG FUHGELOWV

a©O™A E6™\ TMAELZ»-BIN B, aEA 3¢
2Q WH PRWYPHOQV R \WOGG
OWRDY WH GEDM \KRXG EH
FRIGAWG  ZIW HYHQ  JUHDWU
KRAHW &$5,&2 0V RZQ PDWIDY

SUNVHQMMY DV D GHIGHG WHIIPH IR U
\SHFLIHG FDWMIRUIHV CQRW DV DQ

XUAVREWG  IOMMRQ \R  \HWEI

WP XD IRUIW SDW DIHDG KDV

\RPH GHBUDWG BRRP \R GHIR MM

OERXUUHDWG DUDQI HP HON XQ&HU
WH HOAKWR HON9WKDWY QR W
WH \DPH WQ DV DFFHSWY D

WHDW ED\HG PREIOW WHIIPH 7KH

FKREH IV QRW EHIHQ “FORVHG

ERGHY™DQG "RSHQ EREHY ™ WLV

EHEZ HHQ GLIHHQNGU DOP RGHY R

DFFHW DQG FRQARO

) BH' HP REUDWE 0 RYHP HQWNV
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%P XD P XMADGOR EH FDQEG DERXWWH GRP HWAE
SUAWKUH SRIQN W DFHV \IKFK DV KRAMQ) DQG FRW
R @Q DVDQ IGFBDWH IQ PREION Z RXG KDYH
DI HFWIQWHVH DWHDV $ FRXQA DTHDG. P DI Q)
KRMQ \FDFW DQG HYHUGD.  FRW SUWXUAH

FDQIRAGMAX\W OERXUP RELOW 1Q DEVADPWRQ | URP
WRVH WD

$VIMH \DP H WP H WH OERXUTXHWIRQ \KRXG GRAEH
FDUEDMHG 7KH  * RHOPHQV KDV MHD
DFNIRZ BIG) HG WDW/P XGD KDV UHDFKHG \WEMYXMEDO
| XOHP S& P HQVWDWWH Z RINRFH IV DIHQ)  DQG
WDWDERXUMKRYEN HY DU QRZ. XQDYRIGDE®I IQ\RP H
VHRRY 7KH SUYDM VHRRU LV DOR \KSSRWY DQG
FD@L |RUP RW CEHIDODERXUSRIFIHY 7KDWP DNHVIW
GLIEXOWR DUXH RQ WH RQH KDQG WDWOAHP XCD
QHHGVSHRS®! W@ DQG FDSDFIW Z KIBI P SOIQ) RQ
WH RWHUKDQG WDWIXDOLHG & DUEEHDQ SHRS®! | DO
RXWGH WH FROHIDWRQ & DUEEHDQ SUR HMRQDY
DUDG FRQMEXM PDMID® \R %PXADQ @H
DFURW KHDOY. FDUH HOXFDWRQ \RXUMP  DFFRXQAQ)

DQG RWHU IIHOV 7KH WDOSRIA TXHWRQ IV QRW
Z KHWHU& DUEEHDQ SHRS®! FDQ FROAMEXWM MLV KRZ

WHP XD ZIKHV \R XPMUH DFFHW  UHFLSURFIW

\WBQEDUBY DQG GRP HE SIRMPWRQ 1Q D Z D\ WDWLY
| DIU QVFIST@HG DQG DWW LE ) WH' HP REUDVE 0 RHP HOW
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7KDWSRIQMY \KDISHHG I XUWHUE\ %HU0P XAV RZ Q Z RUN SHUP IW
SR\ 7KH SRIA\ DSS@V (QOK OQPXDIH SWR IEIHGER

UHTXWHP HON VR I[QWDOG\VBQEDLS : RN 3HP IWDSSTDON  Z W
H FHSWRQY | RUDMRDO R FRXQAHV Z KHH ( QI @K 1V \WH QDWH
OQXDIH DQG IRU FHWEIO JIDGDOWMY R ( Q@K OQJXDIH
IOMMARY/ 7KDW G-EDM \WKRXG WPIQG XV WDW IRU PDQ

SIRSHARH ZROHY 1BRP WH (QIQK \SHDNQ] & DUEEHDQ

OQI XDJ H LVRAD EDUIHU

) WH' HP RFUDWE 0 RYHP HQIV
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2 Q HWIEQKP HQAVDQG FDSMIO WH SRVMRQ LV
PRUHUNVAEWH 7KH  HOAKWR HOAH SUAO

H FOGHG ~"HWEEQKP HQN P DNAY ™ DG OWU
GWAY AG QRWFBDW DG H SBMO JWDQW
%P XA D JHHDOSRZ HU RHU HWBEQKP HQW
WKW RU EWRDG FDSMIOTEHDOOWRY ,Q ERWM
DUDV WH SDAMAD IV RH R FDXAMRQ SURU
FROXGIMRQ DQG UMIIGHG 8. FRQARO 7KH

\KRX@ WHUH RW EH DSSURDFKHG FDUH X@® (L DW
DO

H-Ye % VaY» BAYEWEH Aé™
)D® WHH IV WH 1MDO TXHWMRQ ZKIEK
KRXG (RWEH WHDWIG DV DQ DIWWRXIKW
WP XD FROMXHY R HO PHDQQIIX® RQ
PAMRPY GMAY DV D BWYHQH @H ,Q WH
%G HW 6\VIWP HONV FXMWRP YV GXW
WHYHQM Z DV SIRWRWG DW P LARQ HYHQ
DI WU DQIRX@FHG GAW BHHAFWRQY $Q  VHURXV
AVFXWRQ R &60 ( DUWDQ HP HQV \WDWP D\
WK VUL VAKRMUHY 1P SRW \WHDW? HQNV RU
WbeH SWHHHEFHRY PXW WHHRWH EH

DFFRP SDQHG B\ D WHYHQH WHSOFHP HONSOQ
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7KH SURSHUFRGFOMRQ LV GHWHUWDWWH &.60 ( IV D WUHDWQ DO
W SDUWV GRUKDWAML/D BDG. P DGH FXUH | RUVHIP XCDV HFRGRP |E
SIREGPV WY WDWAHP XD Z RX@ EH Z IMH R DWHW WH &60 (

RQD WIIPH E\ WIIPH EDWY IDWHUWDQ DV D MQI® SDFNDIH

6RPH SDW PD\ RIHUJHXGH WDWIIE RUHFRQRP IE YDOH 1L

DSSURDFKHG Z M GVFISEH 2 WHUSDWV DUH SOIQD KL KHUWNIQ
D FRXQN DDA IDFIQY) KRAMQ) WADIQ FRUWWSWWXBV |IVFDO
GHSHQGHFH RQ PXAWRP V GAMAV DQG FROMMARDOMP W RQ \WH
IX@H HFMH R H WMUDOHFRGRP [E \RYHUHI QN

~7KH FKREH IV QRAEHE HHQFBVHG EREHYS DQG 3RSHQEREHY > W
IV EHVE HHQ QLI HIHQABU DCOP RGHY'R| DFFHW DQG FRQAROT
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0XFK R ZKDWLY SUIWVHQ® EHQ) H SUMHG DV RSSRMMRQ \R
£$58&20 IV CRWIQ WKW RSSRMRQ R UHI IRDOHQI DI HP HQW
MWHD W/ RSSRMRQ R XGFHIBQN P DQDJ HG SRR® R DP EIMRQ
SUNVHOMG Z IMRXWDGHTXDWM [QIAKP HQV DQG VR D * RYHEP HQV
WDWKDV QR FMBHYXDGHG WH SXETF WDWMFDQ FDUY D SURMFW
R WL/ \FD®! Z MY SBFIMRQ WDQSDUHR. DG GVFISTH

QWDWWHQH PDQ DU XP HON \DIG R EH “"DIDIQMW& $5,8&2 0 ™
DB RQ FEBVHU HDPICDWRQ DU XPHQN DERXW FRP SHMQFH
SHURW DFH FUHGELON DQG WKW
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7KH * RYHUP HQAKDV \RXI KR BDWAXUH WH SXETE RQ VHYHUDOR!
WH P RIWMVHOMYH SROQN WKDV \WWG WDWYAP XCDV Z RIN
SHP MK MP Z RXG WP DIQIQ SOFH WDWX@P HP EHYKLS Z RXG
CRADX\ZP DWED® JIDQAR.$5,82 0 COMWRQDY WH W KWWR ©H RU
Z RN 1Q %P XD WDWWH MDQGV FROMMARDOSRMMRQ Z RXG
SUMVHYH GRP HWE FRQARORYHU P P LT IDWRQ  DQG WDWOAP XGD
Z RXG CRVMRSDUEMH W BHDMRQKIS ZIW WH SQWMG 6\EWMY
IFOAQ) PDWAY \XFK DV SUFODIDGFH B\ SXUXQ) IX©
PHPEHUKIS 7KRH WDWXUDGFHV P DIWMU EXWWH DU QRAVWH
\DP HWIQJ DVSURR \WDWIMRVH DWKIDQFHV Z LOEH WDOHG

) WH"' HP RFUDWF 0 RYHP HQV
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% WH * RYHUP HQAY RZ Q DFFRXQNV WH SUVHONFRQXEIMRQ LV
IOMQGHG VR JHHIDM TXHWARQY UHTXWDY) | XUWHU U DOUHVEZ

Z IGHUFRQXEEMRQ DG ~ U RIRXY TXDQMEMYH DQZ HY™EH RUH D
. KW 3DSHULY SIRGFHG 7KDWLY D VHQUE®! DGP MWRQ EXWWWY
DER DQ DFNGRZ BIGIP HOVWDWWH SXECE IV EHQ) DWNHG \R
GHEDWM D ADWI [E (DWRQDOSURWIPWEH RUH VHHQ) WH SUGFISDO
LOMKXP HOV RQ ZKIFK DQ QMM HQVMGI P HQNVZ RXG GHSHG

GDIWP HP EHIKIS \MUPV D FBDUQMR Z KIEK WHDW REQI DWRQ/
WP XD ZRXG DFFHSW @PIWRU HHX\VH FRMWQ)V HFRQRPIE

VFHDURY DG DQIP SBP HOMARQ SOQ

) WH"' HP RFUDWE 0 RYHP HQIV
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WP XDV FROMWMARDO SRMWRQ GDYHY OMBI WBRRP  IRU

FDUHBMQHW  7KH HQAXWWR HQV P DNHV FBDU WDW | X©
P HP EHYKIS QHJRWDWRQY UHP DIQ \KEMPWVR FROMXQ) 8 QWG
IQIGRP FROARO IFOAQ) BMHZ R SIRSRHG WMW  SURU
DSSIRDOEHRWH HOM DQG UAMBIICHG DXWRUW RYHU P DWMY
WRXFKIQ) H\WMIDODIIDY GHHFH DQG VHRXUW 8 QGEHU WRWH
FRQAMRQY Z HDN SUHSDUDWRQ LV GRAP HHD SROAED® P SIXGHQV
MV \RKPMUDD® @ MY

SURGXF

SURGXFWo

SURGKR\&

SURGXFW

7KDAYVZ K\ WH IMKXH R WKWWEDQCRAEH WHDVWG DV DQXQ RUMCDM
QVADFWRQ I RP WH &$5,82 0 GHEDWM ,| WH * RYHWP HQAZ DON
SXEQF \WSSRWRUD WMS R WLV \FDBI P XAGR P R WDQ \HD
WH IG-D WP XWWKRZ WDWMIY BDG. VR FDUWN MRXWSURSH®  7KH
SXEQF 1V HQN®BIG VR DVN GRARQD Z KHWHUI X@P HP EHYKIS P LJKW
EHQH MOAHP XA EXWZ KHWHUWH * RYHIP HOAMKDV HDUHG WH
FRQLGHGFH GHFHWDW R GHJ RADWM [QM@ HO® GVFGVH FDQEGD
DQG P SGP HONFRP SHMQD
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WLV HOMHD SRWE®GH IRU D SHYRQ R EHIHYH WDW I X@U
HQDIHPHQVZ W &$5,&20 PD\ EH IQ %HP XDV BQ \MP

IOMIHAVVZ KIBI DOR EHD-MQ) WDWWH * RYHWIP HQAKDV QRM HW
PDGH W FD\H [Q D P DQGHU HTXDOWR WH VHIRXAGHW R WH
GHFMRQ $ Z HDNP HWHQI HUFDQ GDP DIH D JRRG IGHD KRZ HYHU
QVAXAVR WH P HWHQ HUMKRXG QRAVEH D@7 HG R EHFRPH D

SHUIP DCHAANXEVY MM | RUOMADWA LE \WWICNQ)

) WH"' HP RFUDWE 0 RYHP HQWY
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VM@ e ™ AU WONY B A-E A
7TKHUH \KRX@ DOR EH (R FRQ XMRQ DERXWSURFHW ||
Wy PDAMAU IV XWWPDWO GFIGHG WRAIK
3DWUDP HQV WDW GRHV QRW PDNH IW DQ BW
GHP RFIDWF WP SO SOFHVD J HDWIUUHVSROUELON
RQ WH SXEF VR PDNH W YIHZV NRZQ DQG RQ
HEFWMG WHSUAVHQEMYHY VR YRM Z IW VHURX\MHW
LQEHSHEGEHFH R PG DQG SURSHUUWHI DU | RUWH
IOMHVWV R WH SHRS®I Z KR VHOMKHP WHUH 2 QD
TXHWRQ R WV \FDBI %P XADQV DUH HON®IG \R
H SHAWP RUH WDQ SDW & DAV WH DUH HQNV®IG \R
H SHPWHSURVHQEMRQ

1 WH * RHIP HOVZ MKHY R RHQIWHQ SXETF
FRQIGHZFH EHRW DQ : KW 3DSHULY SUAHQMG IW
\KRXG SXEQK 1Q DGYDGFH WH P DAMY RQ Z KIEK
P XA H SHAW VR UNVHYH WH FOXVHY WDWDUH
SOIQD IGFRP SDWEG! Z W %P XDV FROMMARDO
SRMRQ WH HFRQRP [F DUHDVIQ Z KIFK SDWWFLSDWRQ
IV EHQ) DPWYHO \RXJKWDQG WH | 1VFDO BU DODQG
DGP LQVADWYH FROHTXHFHVR HDFK | VWKRXT DOR
IOMWM  LQEHSHQGHQV VFUWD—®UDO  1IWFDO DQG
HFRQRP IE\R WDWWLY SURFHW IV VHHQ GRADV D
\DBVH HFMH EXWDVD GHFMRQ SDSHUZ RWA R D
PDWUH FRXQA 2 QD WHQ Z LOWH SYXETF EH 1Q D
SRVMRQ VR MGJH WH SURSRVDORQ IW P HIW UDWHU

WWDQRQIQMFVDBH ) WH' HP RFUDWE 0 RYHP HQWV
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AP XD \KRXG WHDW XD&.$5,&2 0 P HP EHIKIS DV D FUHEE®!
VADWUI LIE RSWRQ EHFDXVH LOMMARDOMBQEQ)  UH] IRQDOYREH
DQG WH DEIOV \R \KDSH FROBFWH SRR/ GR P DWMU IRUD
MUVGEPARQR RXUMLH 9%BMMKKRXE UH XVH VR WHDVWKDWRSWRQ DV
D \XEVIMM | RUFRP SHWQAJ RYHLIP HON GVFISTHG GHI RADWRQ
RU KRHW QVFRXWH ) XO PHPEHIKIS PD. EH D \VHUIRXV
LOMKP HOAR CDWRDAQCHFH MY QRWIQ MHD SURR \WDWIKH
FRXQAY LV SBHSDUHG VR XVH WDWOQMKP HQAZ HD

) WH"' HP RFUDWF 0 RYHP HQIV
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7KH SURSHU DSSURDFK 1V \WWHUH RUH WU HG
GRFXP HQMBIG DQG H DR

a©™#-6 ™ TR UM MRGY
FEU. A &8UM ™ EA

' BHU %P XD WKRXG GFIGH 1Q SWFISE!
Z KHWHUMZ IMKHV VR SXYXH WH LOXMWRCDO
WRQEQ WOWFRP HV Z W | XOP HP EHYKIS
WFRIQUQ) IRP WH RAAWHW WDW DQ
%P XADQ SDWFISDWRO Z IO EH (DURZHU
WDQ WDWR \RYHUHJI Q P HP EHUMEMWWY DQG
Z 1O UHTXIWH UMVHYDWRQY DEMIMQARQY DQG
FROMXCQ) HWUDODIDLY  FROMDIQNV
X@EHU WH SQWG . IQIGRPY  UABACHG
DAMWRIW $ FRXQN VHYHY MHD SRR®
Z KHQ IWSUIHWMQGV WDWFRQIMWRDO P IW
R RWH MW WA\HYHV MWHD HYHQ Z RUH
ZKHQ WD@ZV WRH @ W W EHFRPH DQ

FX\VH | RUOMADWI IE GULW
1 ) WH' HP RFUDWE 0 RYHP HQIV
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4FDPCE  WH LOMXP HQN \WDWP DNH WH GHEDW WDOWKRX@ EH
SXEQKHG EHRUH WH FRXQA IV VENHQ ILRP  FROXTEIMRQ QR
FRPP W HONVSWPIGP XP  WH SYXETE \KRX@ HH WH 1UDP HZ RN
R GUDOUMHZ QRZ XQGHUZD\ D GDIVWWFKHGX®! R LOMQGHG
UHNVHYDWRQY DI DIQWWH SHYVHG 7WDW D | MFDOCRWM DGEHWIQ)

DQ FXRPV GAW RUUHYHOMH P STEDWRQY DQG D FGDUDFFRXQN
R WH P DQUHUIQ Z KIEK 8 QWMG . IQJGRP RYHLI KWZ L@GH ICH WH

ERXQEDY R ZKDWY%HP XGD FDQ DQG FDQERWGQHIRWDWM  7KH

* UHHQ 3DSHU SURFHW IMHD DFNGRZ BIGIHV WDW/I XUWHU ®BU DO
UHMEZ DQG W RURXY TXDQAEMYH DWHWP HQADUH UHTXIUHG EH R

D: KW 3DSHUYSIRGFHG 7KDWKRXG EH VIBNHQ DVDQREQ) DWRQ
R \KRZ \WH FRXQA WH Z RINQI VEH R VHHNQ) IWFRQ IGHGFH

) WH"' HP RFUDWF 0 RYHP HQWV



SHVSRQH VR * UHQ3DSHU

51 JE IXOP HP EHYKIS DQG WH &60 ( \KRXG EH \HSDUDWMG 1O
SUWFISGI 1Q GHEDW DQG LQ [P SBP HQAMRQ ) XOP HP EHIKIS 1V
SUP DU® D TXHWRQ R IQMMARDOYREH |RP DOWBQEQ) DG
UHI IRDAQGHFH 7KH &60 ( IV D GLIHHQAP DAMU D GHHSHUVHW
R HR®PIE WIPH FRFHOQQ JRRGY \HYEHV FDSMIO
HWREQKP HQADQG WG DMRDY * RRGV DQG \HYEHY UHDWG
DUDQIHP HQN MW PRIH FRPIRMEE® ZIMOQ WH SDWHD R

DXWRUW DOHDG. GHOU DWG \R %P XA Z KHIHDV HWBEQKP HQWV
DQG FDSMZODIVH P RUH VHIRXY TXHMRQY R FROMMARDOFRSH

SQWG . IQIGRP DSSIRYDODQG |XWWMUH SRTIF |G IEOV 0 DNQYJ

WHH QVIPWRQY FED® DAZ V WH FRXQA R XQGHWEQG P RUH

|X® Z KDAY DQG IV QRVRQWH \BE®!

) WH"' HP RFUDWE 0 RYHP HQIV



SHVSRQH VR * UHQ3DSHU

'PVS) %P XED \KRXG P DNH IX@BUXVH R Z KDMWDTGHDG. KDV
7KH DQG HOAKWR HON \KRZ WDWWH \DQG DOHDG
SRWHWHV GHBU DIMG IRRP R SXWXH D FRQUGHDE®! P HDVXUWH R
SUDFWFDOWHI IRIDOHQ) DI HP HOV IGFOGEQ) DI WHHP HON VRXFKIY)
JRRGV DQG VHYIFHV WFKQEDODQG FX@MUDO FRRSHIMRQ DQG
& DUEEHDQ IQMMARCDCHQI DI HP HQV7KRVH SRZ HY/\KRX@ QRAEH
UQRMG ZKIBI WH FRXQN GHEDWMV Z KHWHU \R EIQG IWHD \R
\RPHMCQ) GHSHU &RPSHWMEFH IV CGRW GHPROMDMG B\
DQCRXGAIQ) HYHU QU HUDP EMRQY WY GHP RQMDWG B\ XMQ)J
HIMAY DXWRIW ZHD EX@IQ) DGPIQVADWH FDSDFW DQG
HDLQQ) SXETE WKWWKURXI K SHURUP DQFH EH RUH DWQJ | RUP R

YWH' HP REUDWE 0 RYHP HQWV



SHVSRQH VR * UHQ3DSHU

'J& DQ &60( WHDWG IMS WDWP D\ IGFUHDVH SUMWWXUH RQ
VAP XAV OERXUP DUHWKRAMQ WREN RUSXETE LG UDWAKPMUA
\KRXG EH WHG R FODUFRQEMRQ/ \KRZ 1Q) WDWWH FRXQA! KDV
WH FDSDFIW VR FRSH %P XD IV DIHDG FRQURQMY KRXQ)

VADIQ DQG FRWR OMQ) SUMWXUH ZKIGBI DOR DFNGRZ BIGI LY

OERXUMKRYEU HV DQG DQDIHQ) ZRINRUFH  7KDWBHDOV GRHV QRW
FRP SHO UHWFWRQ R UHJIRQDO PREIOW EXW IW GRHV  UHT XL
VHIXHFIQ) $ VHURXV JRYHLOP HOAZ RX@ CRAVGIVFXW DFFHW 1Q
DEVADFWRQ 1URP  DFFRP P RGDWRQ WDQ.SRW KHDGX FDSDFIW

OERXUP DUHAUHI XOWRQ DQG UHYHQXH  \WZ RXG WH HDFK \IMS \R

GHP ROMDE®!I HDAHW

) WH' HP REUDWE 0 RYHP HQV



SHVSRQH VR * UHQ3DSHU

Q WH HIG WH WBQEDE WHPXED KRXG WHTXUWH IV QRW
FRPSTFDWMG WRXIK WLV GPDQAQ) $ FRXQN GRHV QRW
EHFRPH PRW SRZHUXOE\ GHFOUQ MHD PRI SRZHIXO W
EHFRPHV PRH SRZHUXOE\ GHIRWDWY FDHX® GWFGMQ

KRHW® UWNHYQ) ZKHH QFHWDY  DQG P SGP HOMY

FRPSHMQ® | %P XED FDQ PHAWWDWMWEQEDE WHQ IXO
&$5&20 PHPEHYKIS LV QGRAVD FXGMDOJHWMIH RUD SROMFDO
DGRUP HQV WLV D VADMIIE FKREH WDWP D\ KHS Z 1IGHQ WH
FRXQA)V IDQIH R IQOHFH || %HU0P XGD FDQRW HAP HHAMWDW
WEQEDUG WHQ WH DQZ HUP D\ IOMMDG EH GMVAISTHG W L)

| WP HUMFUAAD. DQG D KL KHUEXUEHQ RQ WH * RYHWP HOMR HDUD
FRQ LGHGFH WURXJ K | DPW IDWHUWDQ DWXUDGFHV

b FRXQAN GRHV (RV\EHFRP H P RUIH SRZ HUXCE\ GHFOUWQ MHD
P RUH SRZ HUXO]

) UH" HP RFUDWE 0 RYHP HQIV



SHVSRQH VR * UHQ3DSHU

SUA . Wi, Ae HEE+ - 3%ZEEU ™
f* WHHQ 3DSHURQ %P XCEDV DSSG-DWRQ | RUIXOP HP EHIKIS 1Q
&%$5,&20

f* RYHUIP HQAFRQXUIMRQ XK

f HQUR HOY
f HQRR HQY
f HQUR HOY

f P IQMWMUDOKSCDW
f&$5,&2 0 PHPEHYKS SDIH
f&$5,&20 &60 ( SDIH

f SHWWHG 7UHDW R & KDJ XDUDP DV
f 6 NG (DWRDO GH IQWRQ/
fAAP XD LTHWR 6 \VEMYANFY

f Y6GI WG VIMAP HQN

f+RMQ IQWDWMYHY XSCDW

f &3, BHBD\H

f: RIN3HP MBROA

f8. FMHOKIS %R 7& JXGDFH

EAA ™3 W, A SéZ3% TZ, g™

f5R DO D] HAM FRYHUDIH
FAAQHZ V SIHFHV

) WH' HP RFUDWE 0 RYHP HQM
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